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6.75% YIELD
Maturity Nov. 1957

O investors seel-
ing a long term
security which will
vield an appreciably
better return than
average, we sugges!
the consideration of
this attractive Gen-
eral Mortgage 6%
Go d Bund. '
Upon reques! we shall be 1

glad to furnish you with
complete details.

Hambleton & Co.

43 Exchange Place New York
t@h\fm‘lﬁ W?hngtm

Province of Quebec

6s, Due March 1925
Price to Yield 5.30' .

J

Province of Alberta

514s, Due July 1927
Price to Yield 5.50%

City of Edmonton

5148, Due April 1947
Price to Yield 5.60%

PYNCHON & CO.

Members New York Stock Erchange

111 Broadway New York

Telephone Rector 993
LONDON  LIVERPOOL  PARIS

Private wirea to principal citles
of Unlted States and Uanada.

—

Dillon,
000 Southern
‘ated Noven
vamber 1, 181

States Government

ber 1,
cat 108 and intevest, yield-

'MINNESOTA FARM
ISSUE IS OFFERED
\

Joint Noek Land Bank Loan
at Prices to Yield Between
.62 and 5 Per Cent.

Read & Co, are offering $5,000,-
Minnesota Joint

and Bank 58per cent. farm loan bonds
1824,

Fastern South Dalota,

bonds or cortificates

Stock

and due No-

Ing about 4.62 per cent, to optional date
und § per ¢emt, theroaftéy,

These bonids sre specifically secursd
wit with a reglstrar appointed by
edernl Farm Loun Board of An

al amount of Arst mortgagoes on |
furm lands at not exeeeding 30 per esnt. |
jof the values ws appralsed by Governs |
ment  appratsers, and o by 1nited

of indebtednoss,

The Southern Minnesotan Joint Stock
Lavtsl Bunk was organized under Federol
charter which provides for its adminis-
tration under the supervision of the
Fedaral Government. While the bank's
vhwrter authorlzes it to operate through-
cut the States of Minnesota and South
| Dakota, its polley has been to restrict
|ts Investments in farm mortgages to
ffty-three countles In Southern Min-
nesota, and twenty-cight counties in
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Membars N. T, Stech Enchangs
Broadway New T
Talephone | Roctor 4000

FOREIGN
GOVERNMENT

aoveaex Bl

Cirmfcr on quuur H

HUTH

30 Pine Street, N. Y. f'hr:nq Juhn 4320

RAILROAD DIFFICULTIES
HOLDING BACK BUSINESS

Reserve Board Shows Gains
on Several Lines.

WasHiNgTON, Oct. 31.—DifMlculties In
handling the increased frefght trafflc on

rallroads have become sl Important
fuctor In the current Industrial situa-
tion, says the Octoher review of the
Federal Reserve Board

Production of bituminous and anthra-
oite goal was checked In the latter part
of September by a 40,000 coal car shoxt-

mEe. A shortage of box cars appearing |

in the first week of August smounted to
fL000 cars by October 7. Car‘Toading
increased in septemoor, ehiofly beouuse
of heavy loadings of coal and livestoch,
larger in the lnst week of that month
than for any other week gince October,
9,

Bome curtailment of production In
lumber and finished steel producta has
been brought about by difficulty in ob-
talning cars, but the ontput of steel in-
gots and plg fron hag expanded ateadily
since August, while cotton and woolen
mills are operating close to capacity,
nnd shoe factories huve a large volume
©of business, Agricultural recelpts, par-
ticulprly those of livestsock, continua
heavy.

THIRD AVENUE INCOME

Net in Three Months Com-
pares With Deficit.

The report of the Third Avenue Rall-
WAy Bystem for September shows a ne:
income of $21,320, compared with $34,35
in Beptember last year. Total operating |
ravenne wos $1.199.804, against $1,194,- |
251. while expenees were $889,.408, com-
pured with §874,657
$255,108, compared with $361,0989,

For the thres months ended Sejuember
#0 the net Income was §56,602, compared
with a deficit of 34609 In the corre-
aponding period of 1921, Gross for three
months was 33,833,998 against $3.607,-
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| BOND NEWS AND NOTES.

| RExcept for United States Government
| Issues, which were somewhat higher, yos-
terday's rather qulet bond market lacked
moying
from start to fnish. Both the indus-
tria! and mallroad groups had spots of
strength,
changes in the great majority of bonds
were confined to fractions. The feature of
the foreign govegnment list was the in-
erensed selling of French Republic 7las
and: Brazlllun 8s,
to a new low of 9414, and the latter to
wnew 1922 low aof 9814,
priced ralls were under pressure, but on
the other hand several of that
lar group wera well
board Alr Line obligations,
those of the Missouri, Kan
and 8t. Louls-San Franclsc
|| firme,

nd,

Tha

New Rolls-Royce Insue,

A new lssue of $2,000,000 15 year 7
sinking fund gold bonds of
Rolls-Royee of America,
by Aldred & Co. at 8% and Interest to
yield 7.20 per cent,
| Beptember 1, 1022, and are dye Heptem-|
Provigion fs made for a
beginning September 1,
| 1824, for the retirement
| issue by malurity.
| deemable on any

The

Nenfrew Manufactaring 7Ts.

lssue of $1,000,000 Renfrew
Manufacturing Company fifteen year 7
per cent. sinking fund gold notes, dated
November 1, 1822, and due November 1,
is being offered at 100 and ac-
crued interest to yleld 7 per cent. by
Bpencer Trask & Co
redeemable at the option of the company,
Imywhole or in part, at 107 and accryed
interest on any Interest date on or be-
fore November 1, 1930, at 106 and In-
terest on May and November 1,
and thereafter at
each succeeding year,
that two-thirds of the total lssue will be
maturity through the opera-
tion of a sinking fund.
{8 to provide additional work-
ing capital for the company.

MeNab & Harlin 7w,

Hemphlll, Noves & Co. are offering an
Issue of $760,000 McNab & Harlin Manu-
facturing Company first mortgage twen- |
per cent sinking fund gold |
bonds at par and Interest.
dated November
1942,

1, 1422, and due Novem-
and s redeemable at any
time In whole or in part at the option
of the company on thirty days' notice
The proceeds from
the sule of the bonds will be used to
increase the company’'s working capital.

New Muanleipal Bonds,
il & Co. are offering a

LOWER IN SEPTEMBER | 1w lswue of 175,000 City of Duluth,
gold pari bonds
cue serinlly every other ‘year from 1924
52, at prices to yleld 4.35 per cent
These bonds are

cent.

New

|-.c!u and Connectiout,

| Steiner Brothers are offering an Jssue
| ¢f $25,000 Clty of Montgomery, Ala., 4%
tefunding bonde,

due

rield 48§ per cent

Riyth,
AN

Cal., municipal Improvemea®
maturing $8,000 sach year from
1023 to 1042,
bonda at prices to
to maturity.

konds,
Necomber 1,

are offering
yield 4.35 per cent.

B74; total expennes, $2,606 8588, compared |

with $2,762,082;
REainst 36606,635,

gross income, $T67.470

(‘,llenn Lonn Bids,
The banhe mentiofed in

a dispatch a

having put In Ludg for the new Chilsan
tiovernment loan of approximately $20,
‘I‘}nl‘lﬂl‘l would not confirm the repor:
Senterday. Indeed It was sald by one
banker familiar with the loan cond
tlons that it s not expected that an
American banking syndicate will s ahl
10 take the business away from t}
English syndients hldding Tha reason
for this In that so much has boen sall
peninst forelgn bonde In this countr:

Intely that American bankers lack con-
fidence in thelr market.

New Indian Loamn,
Seventy-five per cent, "of the new
lidian loan will huve ‘to be taken by
underwriters, according (o a London dis-
yatah,

U. 8. CERTIFICATES AND NOTES. |

Appro
Hid Anknr \1-11! §
oh B1-32 100 ]
100 100 1-10 4 K5
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1% | L =t 4
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1) FIMES, i
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' M T 100,
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'Aecupmhh- In payment of Federal Taues
on the dates of msturity,

Two Companies Call Bondas.

of the Carro de Pawo Cop-
per Corporation 10 year convertible sinks- |

Holder

Witter &
i=xue of 316000 Clty of Fullerton,

th

o,

rue

former got down

Some of the cheap

supported.

The day's

The bonds are re-
Interest date after
thirty days' notice in whale or in part
ut the option of the company at 110,
| the premium graduating thereafter to
The proceeds of the hond sale are
to be used for refunding higher interest
bearing obligationg and for additional
working capital,

The notes will be

1 per cent.

in

irregularly

but prices

partleu-
SHen-
as weil as
and Texas
wera mtheri

Movements of St Paul convartible
414 were highly erratic.
list was falrly Arm,
turnover was around $12,608,000,

The traction |
total I
1
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of the entire

1931,
leas for

Tt is estimated

The purpose of

The lssue is

Massachu-

1937 at 09 to
have purchased
b per cent.

Inclusive, They

ing fund % per cent. gold bond: due In |
1121 have been notified of a drawing of |
certain of the bonde of this jssty for ra- |
Ademption as of January 1, 1923 at 105
pon surrender of the bownds doawn for
redemption at the office of J. P. Morgan

& Co., sinking fund trustees, on cr after
January 2, 1923, payment will bt made
ef the redemption price at 105 per cent

of the princlpal sum, All Jdrawn coupon |

ronds surrendered must have coupons
nttached maturing July 1, 1023, snd sub- |
snquently Any of such drawr bonds |

tnon
Ante

om
The

¥ be gonverted
wlore Je
of pnyment of the relomption |

into stork of the cor-

LI 1828,

ry 2

price upon surrender at tha ofMice of lhall

Columbla Trust Company,
outstanding 8§ per cont
| gold notes of the Flelsehmann Company
have heen called for payment on Decem-
at the printipal office of the
the Firet Natlona! Bank of Cin-
the

All

| For 1,

1822,
| trusatee,
nnatl

| ity
“ipal
Mecambar 1,

American Gus and Electrie fin,

York Ia

amount

Ohlo, «
Garfeld Natlonal
The notea will be paid In the prin-
necryed
together wita a pra-
nlum of 415 per cont

and
1622

ut
Rank

w

The Guaranty Trist Company of New
prepared

dellver

truste- |
10 year

offite of the
in New York

interest to

definitive

American Gas and Flectrie Company 814

d ‘debeniture bonds, Ams - meplow,

« 2014, with goupo 1T vambor 1,
032, and svbssquent att hed In exs
change for the outstanding temporary
anda,
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/BONDS IN STOCK EXCHANGE| wvesnmw xorss. | (OTTON [RREGULA,R,
Short Term vs. Long Term,
, TUESDAY, OCTOBER 81, 1922, The most pressing problem now before BUT STEADY AT Bl m Y S ill Ge 7
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see B.5804 2,703,482.0 775,832,000
RANGE OF U 8. GOV dustrtal production once more tending L] - % w: ety
2 A . GOVERNMENT BONDS , y

—Closing— Bules - ot boen & greatly| Putures 1 Point Higher 1j) 1 .
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AL utln- ..:rs 3 Investor may well conslder exchanglng | while reports from the Houth sald that } Each ‘esue)'?:fsemlm;ysy Firﬁ Mort Do,
np"ﬁrull Con Ky | © his seasoned long term bonds for those of | there was comparatively lttle offered | § T cii 15 a origage on an
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B teet himeelf agalnst undue shrinkage In | quiry on'the Increase, Spot buslness In ) in and b ont Payme
a.. his Investnfent and have a reasonable | Liverpool was on a larger scals, 10,000 | ear.r;h g.t'h y v y nis in advance
1 expectation that within a vear or so he | bales ch g hands. The Engllsh th‘ ¢ borrower makes to meet principal and
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N q Bio Grande du | honds at lower prices. This suggestion | than expected, as It dld not fully fol- '} it
i st i"'{: “""“l’;gg,“’ £ul 69 1948 | applies to holders of securities whnle,’lnw the loenl decline of Monday. Brit ‘ Mail the pr? Jor BNHG{,
iyssaie | 88 1951 honds are primarily uaffected by ‘money | ish Interests were small buyers in the \ “Creating Good ' Investments 3
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F year non-callablo & and 5% per c-.cm,] Range of prices; “First—The Investor's Welfare" |
o bonds on the market at that time If
7 \ )
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